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form of government, while remaining nominally demo-
cratic, is substantially so remodelled as to become a minia-
ture of our national constitution. The direction, ceasing
to fulfil its theory as a deliberative body whose members
possess like powers, falls under the control of some one
member of superior cunning, will, or wealth, to whom the
majority become so subordinate, that the decision on every
question depends on the course he takes. Proprietors, in-
stead of constantly exercising their franchise, allow it to
become on all ordinary occasions a dead letter: retiring
directors are so habitually reflected without opposition,
and have so great a power of insuring their own election
when opposed, that the board becomes practically a close
body; and it is only when the misgovernment grows ex-
treme enough to produce a revolutionary agitation among
the shareholders, that any change can be effected.

Thus, a mixture of the monarchic, the aristocratic, and
the democratic elements, is repeated with such modifica-
tions only as the circumstances involve. The modes of
action, too, are substantially the same: save in this, that
the copy outruns the original. Threats of resignation,
which ministries hold out in extreme cases, are commonly
made by railway-boards to stave off a disagreeable inquiry.
By no means regarding themselves as servants of the
shareholders, directors rebel against dictation from them ;
and frequently construe any amendment to their propo-
sals into a vote of want of confidence. At half-yearly
meetings, disagreeable criticism and objections are met by
the chairman with the remark, that if the shareholders
cannot trust his colleagues and himself, they had bettei
choose others. "With most, this assumption of offended
dignity tells; and, under the fear that the company's in-
terests may suffer from any disturbance, measures quite at
variance with the wishes of the proprietary are allowed to
be carried.